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NEW ISSUE

Manhattan Oil Company
Incorporated under the Laics of Delaware)

General Offices, Lewis Building, Minneapolis, Minn.

Tranfer Agents
OUARANTY TRUST COMPANY OF NEW YORK

140 Droad way. New York

MINNESOTA LOAN TRUST COMPANY
Minneapolis, Minnesota

MECHANICS & NATIONAL
30 tract. New York

NORTHWESTERN NATIONAL
Minnesota

This stock is transferable in New York City or Minneapolis, Minnesota.

CAPITALIZATION
Common Stock (No par value)
Authorized . 300,000 shares
Outstanding 100,000 shares '

No Bended Debt, Notes or Preferred Stock

Manhattan Oil Company, incorporated under the laws of the State of Dela-

ware in 1910, was formed to acquire all the capital stock or properties of three
established companies, Manhattan Oil and Linseed Company, American Oil and
Tank Line Company and Crude Oil Marketing Company, and to provide one
million dollars ($1,000,000) additional working capital with which to expand
and develop the business of producing, refining, transporting and distributing
oil and its products.

Description of properties, earnings and present position of the Manhattan
Oil Company arc set forth in the letter of Mr. D. R. Cotton, Chairman of the
Hoard of Directors, dated September 27, 1919, to which reference is made.

D. R. Cotton, of St. Paul, Minn., who has had a wide experience in the
Northwest as Manager of Sales for the Carnegie and Illinois Steel Companies,
also as organizer and regional advisor of the War Industries Board, will be Chair-
man of the Board of Directors, The present executive and operating organi-
zation will be retained.

All legal matter in connection with the formation of the Manhattan Oil Company of Delaware hare
been approved br Forsyth Wlekea. Esq.. of New York, and Messrs. Moore.

Oppenhelmer retereoa, of St. Paul, Minn.

Subscriptions will be opened Wednesday morning, October 15, at eleven
o'clock, and may be closed without notice.

PRICE $38 A SHARE

Copy of circular and letter of Chairman of Board on request

VAN EMBURGH & ATTERBURY
t" . Members of the Sew York Stock Exchange

5 Nassau Street, New York

All statements herein, although not guaranteed, hare been obtained from offldal or other sources regarded as reliable

200,000 Shares

Margay Oil Corporation
(Incorporated under the Laws of the State of Delaware)

No Bonds
CAPITALIZATION "

Common Stock (No Par Value)
Authorized 800,000 Shares Outstanding 800,000 Shares

HOLDINGS - - - - - . 18,000 ACRES
The major part of these holdings, on which are 72 producing wells and In whichthe Corporation has an approximate undivided one-thi- rd interest, are in the very

best producing fields of Texas, Oklahoma, Kansas and Louisiana, They have beencarefully selected over a period of seventeen and include leases and land held
in fee.

I

PRESENT DAILY PRODUCTION - li600 BARRELS
This represents pipe line runs and is the Corporation's net interest.' It includessettled production from the Oklahoma leases, but does not include the gas and caslnzhead gasoline from those leases which are an important source of revenue to the Corporation.

PRESENT EARNINGS
TViphp pflrninffn. wrnr-r- i ttrp nn on annn.1 hn,l - i , t. . .. . ..... ...... .... ",c Binveu ai aiter maxinedue allowance for overhead and operating expenses. They are at the rate of SI fiS

per share on the Corporation's total capitalization.

ESTIMATED DAILY PRODUCTION (Within Six Months)
This depends lareelv on the construction nf ntnn ltn

for handling the potential production of the Corporation, which is now held down imlte
because of lack of pipe line facilities.

Ltgal matters are being pasted.upon by Mews. Elkus, Vogtl, Gleaeon t of New
York, and Walker A Underwood, of Ttdsa, Oklahoma.

Messrs. llaskins and Sells, certified public made an examination of tktCorporation's assets and have certified to same. 1

When, as, and If Issued, and received by us.
Circular on request

Agent ReHlstrar
THE NEW YORK TRUST COMPANY

New York,

TEMT0R STOCK IS OFFERED.

Tito Firms) Here net 118,000
Bharea of Corn Products Company,

Kissel, Klnnlcutt & Co. and Fape, Pot-

ter & Kaffman are offering 113,000
shares of Temtor Corn and Fruit Prod-
ucts Company, Class A or capital shares,
at 160 a share. The stock has no par
alu. The company has .been Ineor.

porated for the purpose of acquiring
ownership of not less than 98, per cent,
of the common stock of the Best-Clym-

Manufacturing; Compa. y and the Granite
City, 111., corn syrup plant of the Corn
Products Ilennln? Company.

It Is planned to place the stock at
once on a $t per annum dividend bails.

Registrars
METALS DANK

Nassau 8

DANK
Minneapolis,

No Preferred Stock

have

PRICE $9.00 PER SHARE

Transfer
MERCHANTS NATIONAL BANK

New York

J. S. Farlee & Co.
(Established 1882)

66 Broadway, New York City
The information contained In tilts adrertUement, while not guaran-
teed, Is derived from aources which we belters to be reliable.

Earnings fqr 1819 after full allowance
for depreciation and taxes, as applied
to Class A stock, are estimated at 19.09
a share.

The management will be in the handi
of Hilton O. Clymer. who was Instru-
mental In founding; the companies that
have been brought together under the
name of the Temtor Corn and Fruit
Products Company.

I'arU lloarae la Firm.
Paws, Oct. 13 Prices were firm on

the Bourse 'Three per cent,
rentes, 61 franca 45 centimes for cash;
exchange on London. 38 francs 1? cen-
times; 5 per cent, loan, 90 franca 10
centimes. The dollar was quoted at S
franca 10 centimes.

Notes

$1,350,000

10,000 BARRELS

Proekautr,
Messrs.

accountants,

Liverpool Cotton Market.
Liverpool, Oct H. Cotton spot in'

aTOOli lArnanrl .

April,,
May
June,,.,

No

years

20.76 20.96

30.51 SOU 34.73

THE, SUN, TUESDAY, OCTOBER 14, 1919.

DR6ESTAXCDTAS
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LIVING HOST flllRR JwVS II. W.

J. J. Klein Rays Reductions
Are Vital to Win For-

eign Trade.

FAVORS NATIONAL BUDGET

Congressional Action Demand-

ed to Relievo Burden on
Consumer.

Reductions In corporate and Individ
ual taxes are imperative to a rertuc
tlon of the cost of llvlntr, '"O15: 3810: yearlings.

.ilSMlO. Dressed SSf
under conditions they arc passed i5c. lb.; lambs weak
on to the consumer and prices thus are
Inflated unduly, according to Dr. Joseph
J. Klein, who pave his first lecture on
Federal and State Income taxes last
night In the Commerce Building of the
City College, Twenty-thir-d street and
Lexington avenue. Dr. Klein thought
that changes In the taxes would not be
considered In the near future "for rea
sons which business finds It hard to
comprehend."

"Reductions also nre Imperative In
order to enable American manufacturers
to compete with the producers of other
countries In the Industrial struggle
clearly discernible on the horlron." said
he. "It Is to be hoped thnt Congress
will not delay the enactment of a thor-
ough going budget measure, because It
has bocn conservatively estimated that
such a measure may be framed which
would result In reducing the national
expenditures by Surely
nothing should bo left undone to bring
about such a consummation, aome
Congressmen seem to be oblivious of

fact that the war Is over and that
extravagance Is no longer excusable. Of
course, reduction in expenditures would
make possible tax rate decreases, be-

cause In government as well as In pri-

vate finance a penny saved Is a penny
earned.

"An Income tax Is now basically a
part of the permanent fiscal system ot
the Government. Students agree that it
is destined to be with usin principle, for
a long time, although changes, espe-

cially in rates, are bound to be made.
Many are or opinion tnai
State Income taxes have less to be said
in their favor than similar Federal taxes.
The reason Is to be found In adminis-
tration, as well as In the fact that
great danger of double taxation is in-

herent. It Is almost impossible, in many
cases to segregate tho business done in
one State from that done in anotner.
and therefore the same Income may be
subject to tax in more than one State."

In reference to the sections of the
SUte income tax law which apply to
r.on he said t

"Somu lawyers who have studied
them are ot the that such sec
tlons may Invalidate the entire measure
despite the cIhufo which
tends to maintain tho Integrity of all
sections of the law except such as are
specifically declared unconstitutional.

BETHEL! TO LEAVE PHONE CO.

Will Decome Vlcp-Prcsldc- ut

"White Oil Corporation.
of

It was announced yesterday that
Frank H. Bcthell. first of
the New York telephone Company and
active head of the eastern group of tele-
phone companies of the Bell Telephone
system, would resign his ofllce soon to
become In charge of
finances of tho White OH Corporation,
a new combination of oil to be
formed by a group of New York
bankers.

Mr. Bethell has been connected with
tho Bell system since 1S90, when he
obtained a position as messenger in the
Newark office of the New York and "New
Jersey Telephone Company. Some years
'ater he came to New. York and went to
work In the auditing department of the
Metropolitan Telephone and Telegraph
Company. In 1899 he became a sales-
man, and from 1901 to 1904 was contract
agent for the New York Telephone Com-
pany. In 1904 he was made general
manager of the Chesapeake and Potomac
Company, and held positions with other
companies until 1911, when lie became

of the New York Tele-
phone Company.

PLAN TO STABILIZE EXCHANGE

Dankera In Atlantic City to Con-ald- er

"International" Money,
Establishment of an "International

currency" and the guarantee by Ameri-
can banks of foreign railroad and Induv
trtal securities to encourage their pur-
chase In the TJn'ted States, both with
the view of stabilizing foreign exchange,
are two of the Important topics. It was
announced yesterday, that will be dis-
cussed at the International Trade

Atlantic City next week. The
conference will be attended by repre-
sentatives of the United States, France,
Great Brita n, Italy and Belgium.

rrellmlnary conferences were held yes-
terday by officials of the Chamber of
Commerce of tho United States and the
chairmen of the four fore gn delegations.
Sir Arthur Shirley Benn, M. P., for the
British ; Schneider, head of th
Creusot works, the "steel king" of
France; Florimonde Hankar of Brussels,
director of the National Bank of Be.1-- g

um, and Fernando Quartlerl, former
head of the Italian delegation to the
Interallied Munitions

LIVE STOCK MARKET.

WEEKLY RECEIPTS.
Cattlr. Calvra. Sheep. IIo.JrTtty City . 8. "85 6,107 29,813 H.72T

Neir York... 8.1C3 3.8S1 14.148 U.73J
Central Union 1,876 688 8,638 380

IIEKVK8 Kecelpta. 4,470 head; 130 car,
on sala. Good to prime eteera with weight
teady; other gradea uneenly, ;iU38c.

loner; bulla weak to Sic. oft; common
and good (at cowa dull and about

auady; medium cowa eaaler- - The yarda
were well cleared. Rteera aold at 811 tl
17.S0 per 100 lba.; bulla. , 7.!58: con,,
8011.50. Dreaaed beef ateady at. l26clb. for native aldea.

Salea Tobln & 11 Weil Vir-
ginia ateera. 1.843 lba. average. 317.80: 19,
1.258, 315.40; 8. 1.201, 314; Virginia.
1 911 11K.2K 41 Kantuekv. 1.19t 111. 1

Q10 fed calraa, 313018; grassers, 1701;
Western calves, tl.S0Oli.t0.

Sales J. O. Curtla la Son) 10 veals.
Ill lbs. mm,, till . HO. ttll 33.

v.i. tlO! 31 miMri.
R. llumet It veals. Ill, 111! II culls,
111, 111; rnn, 133. H. Jellirfa,
Wright s Co.I I veals. 117, till I, IK.
Ill; . II, 111! 7 fed calves, 170, tlii
1 aktmmllk calvta, 110; I grassers,
111, II. S. Sandtra: 34 veali, 111, 324;l, IK, lit: II, 117, 121: 9, 111, IIO:
II, II, 111.60: 9, II. Ill: 0, it. 117.10;'
I, 111, 117; It culls, II. tit; l eklmmllk
calves. 110, 110; J. lit, II; t graaiers,
173, 11, lit, 17; to Western calves,
til, til: It, :i0, IIO.IO; It Virginia veals, I

l!t, 120. Tobln & Shannon: ID veals,
121, t2t! 3. 131, 1221 II, 120, 5U 12,

120: II, 110. III! 7 culls, 111, IK)
It, 71, 316.60; II little calves, '72, tit;'
2 grassers, 171, 17. B. Judd & Co.: to
veals, 138. 121,10! II, 111, 119; 14 culls,
71, tl; 60 Western calves, 114, 111.21;
It. 331, 39.50. Kerns Commission Com-- ,
pany: 11 veali, lit, ttt.to; 12, 110, 2t;
3. 120, 120; 10. 103. tit; 11 sklmmllk
calves, 154. 11.10. Nswton Co.:: 17

veals. 112. 24; I, 121. 111! 20. 12t, 121.60.
McPherion & Co.: 3 veali, 160, tit; S,
100, 120; SI, It, 117.

SHKIiP AND LAMBS Receipts. 17,210
head; 42 cars on Bale. Sheep unchanged.
Umbi slow and 25 511,0c. lower. Sheep
sold at IS0I per 100 lbs.: culls, 3JW4'

high because lamo. cul1";, steady at
present I per dressed at It

students the

residents,

opinion

Interests

Kugena

Council.

per
Shannon!

31

II;

25e.
Sales Newton & Co.: 249 West Vlr-gtn-

lambs, 69 lbs. average. 116; 22S, 06,
114.60; 236, 62, 14.2t; 248 Virginia, 65.
114.60; 105, !, 114; : Pennsylvania. St.
114.60; 20, 73, 114; 111 Vermont, 61, 113.76;
It, 61. Ill; 65 culls, 46, 110; 10, 46, Hi
t yearlings, 13, 13; 9 sheep, 101, tl; 4,
100, 17; 43. 76. 16.60: 4 culls, 12, 4: 4,
76, It. J. Shamberg & Son: 276 West
Virginia lambs, 61, 114.26: 211, 66, 114;
261, 63, till 6 sheep, 92, 16: fl culls, 0,
t4. Kerns Commission Company: 221
West Virginia lambs, 16, 114.60: 329, 67
t!4; 731 Ohio, 70, 114; 260, 62, 112.60;
219, 69, tit: It State, 69, 116: II, 71,
113.76; 96. 61, tlt.60; lit Pennsylvania,
77. 111! 206. 69. 111.76: 98. 70. 113.50:
22 culli, 46, 110; 27 sheep, 103, 16. S.
Sanders: 223 Slate lambs. 76. 114.25; 48.
77. ill; 116, 60, 113.75: 295, 61, 113.90;
36, 62. tit; 1, 66, 112.60; 13. 63, 112;
46 Pennsylvania, 70, 114.36; 71, 61, iU.il;
43 culls, 46, It; 19 ehcep, 118, 17; 5, 108,
15.60; 20, 98, 6: 4 culls. 80, 14; 2, 105, 13.
Tobln & Shannon: 72 stale lambs, 67,
115; 14, 68. tl: 39 Pennsylvania, 71,
tlt.tO; 78. 61, tit; 107, 70. 112.75; Stl
Ohio. 63. 113.35: 2 yearlings. 110. 810; 32
sheep. l, 18; 23. 126, 87.50; 14. 107, 86.
S. Judd H Co.: 71 State lambs. 71, tlt.tO.
Jelllffe, Wright & Co.: 237 State lambs.
72, sii. (&; e. . si- -; t cuns, id, siu.
J. G. Curtla 4 Son: 10 State lambs. It.
114.25; 316, 68, 114: 30 culls, 45, 510',
It. 36, II: 33 sheep, 88. 17.50: 2. 110, 85.60.

HOGS Receipts. 6.090 head: 2 4 cars on
sale. Market lower. Light to fairly heavy
bogs sold at tI5.saQi5.sv per luu ids.;
roughs, 812.50. Country dresied hogs, 23

25c per lb.
Sales 8. Sanders: 29 Pennsylvania

hogs. 163 lbs. atorage. 815.60; 23, 133.
115.25: 8 roughs, 212, 312.50. Newton
Co.: 8 J Pennsylvania hogs, 116.60; 4

roughs. 320, 812.50; : slag. 295, H0.
UAwl UUtrALAJ, JCl. la. bailie

6,200. stecra slo ,350 60c. loner;
prime steers, 116.50917; shipping steers,
I15.50tjlit butchers, JlOulii yearlings,
UUilJ. belters. Utfll.SO; cows. JIB
10.50; bulls. 87 tj 10.57; mockers and feed-
ers. tU 10.75; freah cowa and springers,
36017.

Calves Receipts, 1,000; 12 lower; 373
20.

Hogs Receipts, 16,10; 60O7ic. lower.
Heavy, mlied and orkrs, 315.25; light,
mixed and yorkera, 311.50014.75; pigs,
814.3iipl4.i0; roughs, 11:612.50; stagf,
89011.

SbeeD and Lambs IlecelDts. 13.000: 2849
60c. lower. Lambs, 11914.50; yearlings,si; wetners. is.totys; ewet, 8107. to;
mixed sheep, IS e 8.25.

Live Stock Mar-e- ta In Other Cities.
CHICAGO. Oct. 13. Hogs Receipts.

24.000: estimated to. morrow. 30.000:
steady to 15c. higher than Saturday's aver-
age. Heavy, ill. 60016.40; medium. 114.75

i...u; ngni. ii4.tjuvrid.iu; ugni iigtit,
114.25415; heavy packing sows, smooth
114414.50; packing sows, rough, tl3.23t
13.75; pigs. 313.50O 14.75.

Cattle Receipts. 32.000; estimated to-
morrow, 18,000. Beef steers, medium and
heavy weight, chotco and prime. 316.754J
18.75; medium and good. 310.7616.75;
common, it.601710.75: light weight, good
and choice, 114018.60: common and me-
dium. I7.75r4: butcher cattle, heifers.

! I6.2513.75i cows, 15.85 12.25: canneri
ana cullers, iab; vesi calves, siqtoi?;
feeder stere, 371: stocker ster, 86f
10.25; Western range steers, 8&&16; cows
and helfert. 86.253 12.26.

Sheep Receipts. 38,000; estimated to-
morrow, 40.000; slow to 25c lower. Lambs,
i:.:ser 16.60; culls and common. IS. SOB

12: ewes, medium, good and choice, 16.210
7.25: culls and common, l!4?6; breeding.
H.7S3 12.50.

KANSAS CITY, Oct. IS. Hogs Re-
ceipts, 11,000; steady. Bulk. IIS. 209
16. heavle. I154T16.85: mediums, llt.200
15.70: lights, 1153 15.70: light lights,
111. 75916. 50; packing aowr, I13&14.10;
pigs, il4j15.75.

Cattle Receipts, 41,000, and 6,000
calves; weak. Heavy beef eteere. choice
and prime. 116.15118.10; medium and
good, 8i:.25SlS; common. 310.15 12.15:
light, good and cholc. 313.20Q 17 25; com-
mon and medium. 3S.26ftl3.25; butcher
cattle, heifers. 16.25014. Is; cons. 1 6.2 5

12: canners and cutters. 153 6.35; veal
calves, light and handy weight, I12.50te
16.50; feeder eteers, 18.60 13.25; atocker
Bters. I5.75S9.60.

Slvep Receipts, 19,000; weak. Lambu
1153 15 75; culls and common, lambs, IIG
15. EO: vrarllnr wet her r. 19.50010.60
35.7697.23: culls and common, ewes, !!fl
5.50: breeding ewes, 17011; feeder lambs,
mens.

EAST ST. LOl'IS, Oct. 13. Hegs
10,000; weak. Bulk. 1154716.60:

heavy. 114.75915.23; medium. 115.150
15.70; light, 115315.65; light lights, II4(y
15; heavy packing eons, smooth, 113
13.76; packing sons, rough, 111(314; pigs,
tl3014.5O.

Cattle Receipts. 12.000; weak. Bee.
etrers, medium and heavy, choice and
prime. I10S17.75: medium and go'd,

10.76rtl6; common. 18.75910.75: light,
good and choice. 314317.50: common am.
medium. Sfll4: butcher cattte. heifers.
17.50810: cows. t.50f 11.50; canners and
cutters, I5.26O6.60: veal calves, light and
handy weight, 115617: feeder steers, 17.80
B 11.50: stocker steers. I6.509.50.

Sheep Receipts. 1,800; strong. Lambs.
112 50ST16.25: culla and common, I60
11.50: yearling wethers. t911.60; ewes,
medium end choice, Iie7; culls and com-

mon. 1184.50.
CINCINNATI, Oct. It. Hogs Receipts.

7 ooo; strong. Shippers, 116 : packera and
Vutchers. 114.25815; common to choice,
110412.75; pigs and lights. I10ll.26;
slags 9$P10.26.

Cattle Receipts. 1.200: Mrong. Phlp-Der-

310.60413; steers, 8o"12; belters, 9

12. cows. 17010.50.
Calves steady; I7O20.
Sheer) iieceipis, B(rniis. .'..ov.

Lsmbs steady to strong; I7.JT14.
VITTSBCBO, Oct. 18. came slow; sup-

ply, 130 loads. Prime, 116a 15.80.
Sheep loner, supply, 20 double decks.

Prime wether? t9.25iS9.60: culls and com-

mon iS.totll 0. Lambs, 17814, Veal
calves. 1196 20.

tLJ-S?- l
Investors read

TlieWallStreetJoiiTMl

BUrFALO, ROCHESTER & PITTSBURGH
RAILWAY COMPANY

Series "C" 4V, Equipment Trust Bonds
Due 1821.

SINKING FUND NOTICE.
Notice la hereby given, aa. provided In

Article li or ins Agreement aecunng the
above Donas, mat aeaiea oners win ba re

I ava t .ti v. t. .i ivjki1 un In Tn (101 n'elnek t nn

commission uo.: sa Virginia i,4o. way. lu h aa iiuoi.

American i.soft. I

middling, !.,ic,: middling. h0,'.7'.i,M,Toi 'lisf'V u?il4,iV, A?'!' Island RefinmsfCorooration
22.46a: 91 Anm- s't ist 4h Holders rr4ifl.t.,'.. '3.65; 31, 816, t.6o! for Sjyen Per and PartlolpaUng
iHHI'jAiJ'l .i0W. ml"Ja.1.ln'. 19.31c; Newton & Co.: West Virginia Year Gold Bonde i.Uno

$2,250,000
J. I. Case Plow Works Company

7 Per Cent Participating Second Preferred Stock
Par Value $100

Redeemable as a whole or in part on any dividend date upon thirty days' notice
at 1 15 of par, but only after entire amount of First Preferred has been retired.

Dividends payable January 1st, April 1st, July 1st October 1st."

Transfer Agents
First Trust & Savings Bank, Chicago
New York Trust' Co., New York City

Registrars
Continental & Commcrical Trust & Savings Bank, Chicago
Liberty National Bank, New York City

'
EXEMPT FROM NORMAL FEDERAL INCOME TAX

CAPITALIZATION
Authorized Outstanding

7 Cumulative Firt Preferred. Stock (par value $100). .. .$5,000,000 $3,500,000

7 Second Preferred Stock (par value $100). 5,000,000 3,500,000

Common Stock (no par value) 125,000 thiret 125,000 ahuet

From a letter addressed to us by Mr. H. M. Wallis, President, and other in-

formation and data in our possession, wc summarize the salient features.

ORGANIZATION
The J. I. Case Pjow Works Company is the outgrowth of the business orig-

inally established .by Mr. J. I. Case fotty-thrc-c years ago. The present J. I.
Case Plow Works Company has been incorporated under the laws of Delaware
for the purpose of acquiring and bringing under one management and control
the property and business of the J. I. Case Plow Works and the Wallis Tractor
Company, both of Racine, Wisconsin. The company's product, consisting of

tractors, plows and tillage implements, is widely known and enjoys an enviable
reputation quality and service.

EARNINGS
The net profits, before taxes, of the J. I. Case Plow Works for the two years

and the Wallis Tractor Company for the two and one-ha- lf years ending June
1919, combined, were at the average annual rate of $755,737. For the present
fiscal year net profits before taxes estimated at $1,250,000, or over twice the
Second Preferred dividend after allowance prior charges.

PROFIT SHARING FEATURES
I This 7 Second Preferred Stock shares equally in any dividends declared

upon the Common Stock of the Company without reservation as to amount
such Common dividend. For example, if dividend of $3.00 share is

paid on Common Stock same must be paid on this Preferred, or total of 10.
2 Present financing places the Company in strong financial position and covers

all requirements working capital. The economics and increased earnings
thus obtained will permit of a liberal dividend policy on the junior shares.

3 Old established business" in existence over forty years.
4 Business is showing heavy increases month by month, in gross and net earn-

ings. Estimated net earnings year ending June 30, 1 920, arc 1 ,250,000.
Production of tractors for several months past has exceeded twenty per day,
or at a rate of 6,000 per year. Plans under way to double this production
next year, with indicated net earnings of more than $2,000,000.

6 Shipments of other products, such as plows, harrows, motor cultivators, etc.,
show steady increases in volume.
Company had no war business of any kind and will be distinctly benefited
peace conditions.

8 Conservative authorities say that the primary tractor market is at least
1,250,000, while production in 1918 was but 133,000 (est.).

SAFEGUARDS
This Company shall not,.while any Preferred Stock of cither class is out-

standing, create any mortgage or other encumbrance upon any of its property
(except puichase money mortgages or liens on property hereafter acquircd

' without the consent of three fourths of the First Preferred Stock outstanding.
After ictircment of the First Preferred Stock these rights, also all other rights
0f the First Preferred, revert to the Second Preferred.

MANAGEMENT .

The Company will continue under tbe present successful management,
which has been connected with the business for the past twenty years.

PRICE 98V2

The information and figures contained herein not guaranteed but arc
based upon information and advice which wc believe to be accurate and reliable.

H'c hare prepared an illustrated book et which .ice shall
be glad to send on request. Also descriptive circu.ara

W. G. Souders & Company
Investment Securities

CHICAGO
208 S. La a le St.

Sale of Immediate
Telegraphic i ransfers

' on India
The Bank Montreal announce that

they have been authorized the Sf"'1""
India In Counclag.ni for thepurpos. rec.lvlnc tender.

?.n.?..PKpe. on Al.CUTTA.BbM.
D'nder.MfoDrR.uth Immediate tlPhlc
transfers will be received to IHItr--
O CLOCK P. M . WEDNESDAY. I'th

191. AT THE AOENCV. BAN
OF MONTREAL, 64 Wall:Street. New lork

a total aum of NOT EXCEpi.
THREE MILLION RUPEES. Tender.ra
will ascertain the of their tender on

application at tho Agency of Mont-

real. 64 Wall Street. New York, after
o'clock on Thursday. 16th October. 1919.

The rlgnt is to "-'- i "
the whole or any part of any tender wltn-ou- t

reason
Any may be for the wholo amount

or any portion thereof not lts
than Rs. 10,000. The amount of the tender
or tenders submitted by or on behalf of anj

peraon. firm or inuM not In

the aggregate exceed THREE MILLION

Each tender must state the rate of ex
change at wnicn me ij";"- -"

-- M,,),.,. telegraphic trans- -

fere of the amount for which he tendera... .mmint that may be allotted
him. Each tender must Indicate whether

LJ-.- . r.t Ri,n.. allotted la dealred
Calcutta. Bombay or Madras. The rate of
exchange must be expressed In cents or

98; 670. 87,80; V cowa, 1 090. the nret (lat) day of November. 1919. by ! fraction of a cent rer rupee. tender
Jlllw: 8. 881. . 777. 34. Kama the underalgned at Ita offlce. 140 Broad- - under 4J' centa per rupee will be con- -

aieera, ii.w mm vi.

by
for

I"

k. wn or more tendera
817: 17. 1.45. 816.761 1,444. 816.88: rusieo, ui m. pnvo uui ievuiua par ana in m- - . -- -- -- -

1.884. 111 88. 1.8i. 815.78: accrued Interest, of sufficient of the above belne made tt?. VinMl .VT?. Ih!
816 : 64 1.290. 815: 8. 1.J41. 813.75:": described bonds to exhaust the aum of amount to be
1,161 ,113: :i West Virginia, l.ios; lis.:; rifty Thousand (850.000 Dollara. Offera amount of both or all. a pro rata allot- -

168. 314.30: 50, 1 813.50; 31 shoutd.be and endorsed "Offera for ment will ordinarily be ni
ticky i.194 313! P Sanders: IS Vlr- - the sale of Buffalo, Rochester & Pittsburgh the condition that no telegraphic transfer
gnla steers.' Ljfi. 818: to. 1,581. 815.50: Rallay Company Ferles "C" Equipment will be granted for a leee amount tnan

1 45 815 10 38. 1,333, 815: 20 1 2 91 Bonds to the Hlnklng Fund- - nnd addressed R. 5,000,
In New York114 18 1 185 314 75: 1 18 814 80 to the TIlllHT DEPARTMENT. rament must be made

' cwtlned chequel':2S 311.26: 18. 1,260. 813.76 GUARANTY TKUhT COMPANY fundi. In cash or bv to
Of NEW YORK. the order of the Agents. Bank of Xlont- -Virginia1 078 815 75- - 21 West 1 141

:' ARCEa II. SARIN, Prealdent. real, not later than 8 o'clock. P. M. on
31 1.301. 115: 88. 1.250. 814.90- -

hnl'lL New York. Qftober 3. 1919. Friday. 17th October. 1919. on datejlon'co','' liV.'rg.n1-
!-

'New York. N. October . ,.. 'JJ.'rtS' Se'
sUeri, J.sw. iis.ts; 1?, lift. 35; 21.

fair, good 'Jv
fullv mMdllnv A . ..a' ts.' i t nso n't 'tvl Tn of Tf mnorarv

7. 801, J, 967, 86.60: Cent
I'.' 21 steers. , Ten of the

and

for

30,

arc
for

per

for

for $

5

7 by

are

of
to

of

up

for
result

Bank
one

reserv-- n

given.
tender

for belnK

one mpny

immediate

t...
In

i. No

35.28:

17. 19.

sealed

39
25.

which900
Y..

Teelttn In India will be dispatched.

ninHoi.un'.i; r.-- .

wuuiAiy, K.soc.; orainars'. 16.46c. 1 313! 13. 1.212. 814:1 Kenning corporation i lltr. . -- -

K,cai,:ec ?s HfeVA SSSSSAmerican. T?&uTS$ hAVftS, Wft TSt l &ffi&V8S?& SwSSSS-- .. Orn.lj:wP,M.JP,M.Clo. It. 1.0JI. Jtl.S.l "hjlfers. 5n. 810.76: 3 63 Cedar Street. N.work N. Y.
a

iwtui- -r i'l.K 31,48 V1.R8 fits COWS. l,l"t. Siti -- . tr, 1. J.ww, tt.,0; in" " vwij tne
November SI.88 21,43 31 m 3. 1.028, 7.50i 5. 766, 35.50, Andrew Mul- - coupon due October Uth. 1819. It Is sug. ln.,V?rJS"c,'nnd ".V.? it .ddUJI'Sv.?."
December 1115 31.41 21.S 21.41 lent 16 bulls. 377, 37.40: 6 cows. 882, geeUd that holdere presenting temporary 5?,,B,5.H.ueh nr

21 13 21.3 4 21 40 X .M 35,75. J. O. durtl. Son: J bulls. 619, certificate, accompany them "Uhthecuj. ,,ASule,Sn Z lV&v to b dl.2, fed.4
rooruary .... .... .... Mt 36.501 if cowa. u., si .v, si. ' ."L'.;"" . Hr WITNESS my hand and the seal of officero7 3108 21.20 21.11 CAfcVES Receipts. 3.740 head! LBS" on --eriiuw.. "- ,Pn nf Ih. Jt.eretarv of Btate. at the Pit. nf

31.00

the

117,

119,

161,

ifX .1""U.-- "' .... .t th. time th Parmari.nt Hn-- Vi Ainany. in 1 rigntri nay or vconer. one
lower, ins pens w- -r ,n; --ummon " "v --- i thousand nina nunarea ana nineteen.

M.78 to prima veala sold at 31731 per 100 , are delivered- -
ISeall c. W. TAKT,

34.6llbs.j culls. 13lf aklmmllk calves. 8.5 Traasurw. B,b4 Deputy BscreUry

31 Nassau Street,
NEW YORK

DETROIT GRAND RAPIDS

REPUBLIC OF PANAMA
6 Secured Sinking Fund Thirty Yenr
' Gold Bonds duo Not ember 1, 1911.

Tailed Bonds.
Notice la hereby given in accordance

with the terms of the Trust Indenture
made by the REPUBLIC OP PANAMA to
THE FARMERS' LOAN AND TRUST
COMPANY and WILLIAM NELSON
CROMWELL, oa TruFteca, dated Novem-
ber 2, 1914. that tho following 5','o Se-

cured Sinking Fund Thirty Year Gold
Bond, dated .ovemDer 2. 1911. nave been
drawn for redemption, at a price of 102H
and accrued Interest to the date ot such
redemption, to absorb, as nearly aa may
be, all money notr In the Sinking Fund,
vlr:

Registered Bonds.
R89 R118

Coupon Bonds.
22 825 983 1518 1316
31 642 1005 1514 1918
46 657 1123 1547 1949
48 661 1121 1531 1983

109 705 USt 1614 2018
176 . 706 1191 16(6 2023
277 714 1201 1683 2027
328 774 1223 1665 2033
861 (34 122 1695 2087
420 8X2 1230 1697 2113
428 VSil 1361 1775 21t.2
483 882 1127 177ft 2190
485 918 1451 1777 2216
641 923 1479 1S1.1 2237
588 968 1499 1880

and will be redeemed through the aatd
Elnklnc Fund at said price of 102 W und
accrura interest to tne date 01 aucn re.
demptlon. by THE FARMERS' LOANawu iiiusi uuji rANT, Trustee, at It
office Noa. 2 W lllam Street. New
York City, on NOVEMBER 1ST. 1919. from
and after which date the bonde ao drawn
snail cease to bear Interest, anything In
aucn bonds or coupona pertalnlne there
to to me contrary notwltnstandlnr.THE FARMERS' LOAN AND TRUST

ny Edwin S Marston. President.
WILLIAM NELSON CROMWELL,

Trustees.
Dated, New York. Feptember 1, 1919.

C1T A 17 D WILL REI.I. AT SI.2B OZ.Ol3-- V PARITY WITH GOLD.

BOSTON COPPER NEWS,-- "

volume, gives latest SILVER and COPPER
news and discounts action of SHARE
MARKETS. Complete statistical aervlce
on mines FREE to readers of paper. Send

y ana get. on maring list, Tso Chaftfe
uui,,.u,ii. niiui.pi . went, i.BOSTON COPPER NEWS, lloton. Maas.

. -- vp;i
Investors read

leWallStreetJGiiniiil

.MILWAUKEE

ELECTIONS AND .MEETINGS.
AVKmptv . . . . .

so rhT.rK '?. .V"-;"i- cnMi'AMSt.. New York City, Sept s
a5.nual meeting of the sio, khOt thlR CDtnnanu ...III w,j . -

2a ' MO iem i "r
v2L .th.e CnmPany at 30 Chui.-- - 'f'?ework-cu- - on Tu-sd- jj. ihe u

day October. 191. ai iwei .
'or tho purpose of el. .,erectori (or ih, term of ihr- -. -- a'i I '

tne transaction of such uilier ,
may properly come before the ov "fe"""'""ent to section 1 of tli eprovld br that th. ..,., i ...,,,.
stockholders shall be held on t '
iV.u ? of AW" In each year, begnr.n
with the year 1920, and Amenlmen'. ,

BeCtlOna 6. 9. to it ,, n ..rah. htnc
ofllce of Chairman of the Board - I''wi De presented for rallnciumThe polls will open at tn 'non and remain open for one ht( hmj

... w transier DO' Ks or in. t "
W he Closed f,nn, ,h. ,.,,. ... , I St
of September. 1919. al three n t a
"iicrnoon until the tw-n- iv

October 19, 1919, at ten o'clock ', c
noon,

J'-
- order of tho Hoard of L

DIVIDENDS AM, INTKIirvI

Dafoe-Eustic- e

Company, Inc.
The directors of the Dafoe-- r ..t at

Co., Inc., have declarer) a i i "fl
of Fifty Cents a share pa t No-

vember 15 to Ftockholucr N

1. Transfer botk-vemb-

1 and reopen N " r

ALFRED E. F'OX.
Treasurer

.Detroit, Oct. 10. 191P.

ih Int tio I ickcl Co.

A Quarterly dividend of one aid - 8

per cent, on the preferred st k h" e'n
declared this day, payable No ' "

'1919. to the preferred si' k
record at tlie cloto of ous.ne" ' ls
1919.

,Iamr I.. .hlei. s.
New lurk. OrlolH-- r tilli. Iltil .

The Midwest Ref n'ng Corrpsnf
Quarterly dridenu

sharo and r ira .
per share have 1en - r,t
vember 1, 1919, to stocithoiler ,,
at the close ,of business Oi-- i
The transfer books do not

CIUIENCE K. T'I5r.Dtnvtr, Cetnda.


